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جௐʹస͍ͯ͡Δɻਤ 1 ͔Β͸ɺ1990 ೥୅൒͹͔Β֦େΛ͸͡Ίͨถࠃͷܦৗ੺
ࣈ͕ɺ͢Ͱʹ͜ͷ࣌ظ͔Βੈքશମͷܦৗ੺ࣈֹͷେ෦෼Λ઎Ί͍ͯΔ͜ͱ͕Θ




















































(௨঎࢈ۀল , 1983) ʹΑΔ΋ͷͰ͋ΓɺถࠃͰ͸ɺ೔ຊ੡඼͕༌ग़ิॿۚʹΑͬ































































ϧҕһձʢਖ਼໊ࣜশʮJoint Japan-US Ad Hoc Group on Yen/Dollar Exchange





ߴ໦ , 2009) Ͱ͋ͬͨɻԁυϧҕһձ͸ɺԁݐͯ֎࠴ʢαϜϥΠ࠴ʣͷى࠴৚݅؇
࿨ɺઌ෺ҝସऔҾʹ͓͚Δ࣮धݪଇͷఫഇɺඇډॅऀʹΑΔϢʔϩԁ࠴ͷൃߦ৚
3ʢ1ʣʹ͍ͭͯ͸ɺྫ͑͹Lawrence (1987) ͕ɺGravity ϞσϧΛ༻͍ͯɺओཁࠃͷ๵қ෼ੳΛߦ͍ɺ
೔ຊࢢ৔͕ಛʹด࠯తͰ͋Δͱ͍͏݁࿦Λಋ͍͍ͯΔɻҰํɺSaxonhouse (1993) ΍தଜɾौ୩ (1995)
͸ Lawrence (1987) ͷ෼ੳख๏Λ൷൑͠ɺ೔ຊࢢ৔ͷด࠯ੑΛ൱ఆ͍ͯ͠Δɻ·ͨ (2) ʹ͍ͭͯ͸ɺྫ
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ग़యɿܦࡁ࢈ۀݚڀॴ
஫ɿ1985 ೥Ҏલ͸ւ֎ࢠձࣾͷΈͷूܭ
ܧ͕Εͨɻ1989 ೥͔Β։࢝͞Εͨʮ೔ถܦࡁڠٞʯ ɺͦͷޙ1993 ೥ͷʮ೔ถแׅ
ܦࡁڠٞʯͰ͸ɺถࠃ͕೔ຊͷରถܦৗऩࢧࠇࣈΛੋਖ਼͠Α͏ͱ͢Δಈ͖͕Ճ଎
͠ɺ1993 ೥ 7 ݄ͷ೔ถ߹ҙͰ͸ɺ ʮܦৗऩࢧͷࠇࣈͷҙຯ͋ΔॖখΛதظతʹୡ
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ͼਤ 5 ͔Β͸ɺ਼੎తͳجௐ͔Β൑அͨ͠৔߹Ͱ΋ɺ10 ೥͝ͱʹ۠੾ͬͯΈͨ৔
߹Ͱ΋ɺ೔ຊͷܦৗऩࢧࠇࣈ͸ɺ೥ʑ֦େ͍ͯ͠Δ͜ͱ͕֬ೝͰ͖Δɻਤ 5 ͔Β



































































































τͷॊೈੑ֦େΛ༰ೝ͢Δ͜ͱ͸தࠃʹͱͬͯ๬·͍͠ʯ(Bernanke , 2005) ͱड़
΂ΔͳͲɺ౰ہऀʹΑΔൃݴ΋໨ཱͭɻถࠃʹΑΔਓຽݩ੾Γ্͛΁ͷѹྗ͸ɺݱ























10ܦৗऩࢧͷ਺஋໨ඪج४ʹର͠ɺྫ͑͹೔ຊܦࡁ৽ฉ (2010) ͸࣍ͷΑ͏ʹใ͍ͯ͡Δɻ ʮถࠃ͸
ੈքతͳܦৗऩࢧͷෆۉߧΛੋਖ਼͢ΔͨΊͷ਺஋ج४ͷಋೖΛఏҊͨ͠ɻܦৗऩࢧͷࠇࣈɺ੺ࣈΛ֤ࠃ
͕ 2015 ೥·Ͱʹࠃ಺૯ੜ࢈ʢDGPʣൺͰ 4%Ҏ಺ʹ੍ݶ͢Δ಺༰ͩɻถࠃʹ͸ɺ௨՟҆Λςίʹ 5%લ
ޙͷࠇࣈΛՔ͙தࠃΛඪతʹ਺஋ج४ͷಋೖͰ಺ध֦େΛଅ͠ɺਓຽݩ૬৔ͷ্ঢʹͭͳ͛Δૂ͍͕͋
Δʯ ɻ
112010 ೥ 10 ݄ʹؖࠃͰ։࠵͞Εͨ G20 ࡒ຿૬ɾதԝۜߦ૯ࡋձٞͰ͸ɺถࠃͷΨΠτφʔࡒ຿௕׭
͕ɺG20 ࢀՃ֤ࠃʹର͠ܦৗऩࢧͷࠇࣈֹͳ͍͠੺ࣈֹΛ 2015 ೥·Ͱʹɺରࠃ಺૯ੜ࢈ (GDP) ൺͰɺ
4%Ҏ಺ʹ཈͑Δ͜ͱΛఏҊ͍ͯ͠Δɻ೔ຊ੓෎͸ɺ্هఏҊʹର͠ɺ ʮݫ֨ͳ਺஋໨ඪʯͱ͢Δ͜ͱʹ
͍ͭͯ͸ɺ൓ରͷҙΛࣔ͠ͳ͕Β΋ɺਐ௙ঢ়گΛνΣ οΫ͢ΔͨΊͷʮࢀߟ஋ʯͱͯ͠࢖͏͜ͱʹ͸ɺ


























IM − EX = I − S + G − T
ࠃ͸ɺ1978 ೥Ҏ߱ɺτ΢খฏͷࢦಋମ੍ͷԼɺվֵɾ։์੓ࡦΛਐΊɺੵۃతͳ֎ࢿಋೖࡦΛߦͬͯ








ͣɺ๵қ੺ࣈ͸ɺ౦ΞδΞॾࠃͱถࠃͷߏ଄໰୊Ͱ͋Δͱղऍ͢Δ͜ͱ͕ग़དྷΔ (ञ޲ , 2007)ɻࡾ఺໨
ͷ૬ҧ఺͸ɺதࠃͱถࠃͷ๵қؔ܎͕ɺ୅ସؔ܎Ͱ͸ͳ͘ɺิ׬ؔ܎Ͱ͋Γɺถதͷ๵қຎࡲ͸ݶఆత




















Δͷ͕ɺKuijs (2005) Ͱ͋ΔɻKuijs (2005) ʹΑΕ͹ɺதࠃͷՈܭͱاۀͷஷ஝
཰͸ɺͦΕͧΕ 11.8%ɺ8.6%Ͱ͋ΓɺถࠃͷՈܭ΍اۀͷஷ஝཰ΑΓ΋ߴ͍ɻ·









౤ࢿͷෆۉߧʹ஫໨ͨ͠ྫ͕ɺFelipe et al. (2006) Ͱ͋Δɻ൴Β͸ɺΞδΞͷܦ
ৗऩࢧ͕ࠇࣈʹస׵͖͔͚ͨͬ͠͸ɺΞδΞॾࠃͰΞδΞ௨՟ةػޙʹ౤ࢿ͕ݦ
ஶʹݮগ͍ͯ͠Δ͔Βͩͱࢦఠ͍ͯ͠Δɻ౤ࢿϒʔϜͷޙͷա৒౤ࢿͷ่յ͕ά
ϩʔόϧɾΠϯόϥϯεͷҰҼͰ͋Δͱओு͍ͯ͠Δ఺ͰɺFelipe et al. (2006)
΋ɺRajan (2006) ͱಉ༷ʹɺάϩʔόϧɾΠϯόϥϯεΛஷ஝ଆͰ͸ͳ͘౤ࢿଆ
Ͱઆ໌͠Α͏ͱ͍ͯ͠Δ14ɻ























ͱ͍͏Ծઆ͸ɺCaballero et al. (2008) ʹΑͬͯಈֶతҰൠۉߧͷ෼ੳ࿮૊ΈͰ
આ໌͞Ε͍ͯΔɻCaballero et al. (2008) ͸ɺܦৗऩࢧෆۉߧͷߏ଄తͳཁҼΛ
ถࠃͷۚ༥ࢿ࢈૑ग़ೳྗʹٻΊɺܦৗऩࢧͷෆۉߧΛϛΫϩతجૅ෇͚Λ࣋ͬͨ
ϞσϧʹΑͬͯදݱ͢Δ͜ͱʹ੒ޭͨ͠ྫͰ͋Δɻ




































































































































































ܦৗऩࢧΛʮܦৗऩࢧ = ๵қऩࢧ + ॴಘऩࢧ + ܦৗҠసऩ
ࢧʯͱ͍͏ఆٛࣜΛϕʔεʹؔ਺Խ
FRB:FRB-US ༌ग़ೖ਺ྔͷՁ֨஄ྗੑɺॴಘ஄ྗੑΛ௕ظͰ 1 ʹݻఆ
BOE:MM ւ֎෦໳Λࢿ࢈ͷ߃౳ࣜٴͼࠃࡍऩࢧͷ߃౳ࣜͰදݱ






Λಋೖ͠ɺ͜ͷࢦ਺͕༌ೖྔͱ 1 ର 1 ͰରԠ͢ΔΑ͏ͳఆࣜԽΛߦ͍ͬͯΔɻ͞
Βʹ༌ग़ؔ਺ʹ͸ɺւ֎ܦࡁͷ༌ೖྔͷՃॏฏۉͱͯ͠ఆٛ͞ΕΔʮւ֎ܦࡁ׆
ಈࢦ਺ʯΛಋೖ͠ɺ͜ͷࢦ਺͕༌ೖྔͱ 1 ର 1 ͰରԠ͢ΔΑ͏ͳఆࣜԽΛߦͬͯ
͍Δɻ
༌ग़ೖؔ਺ʹ޻෉ΛڽΒ͠ɺϞσϧͷ҆ఆੑΛ୲อ͢ΔࢼΈʹ͸ɺ࣮ূݚڀʹ
ΑΔཪ෇͚΋ଘࡏ͍ͯ͠Δɻྫ͑͹ɺBOC ͷ MUSE Ͱ͸ɺࠃࡍ๵қϞσϧʹ͓
͍ͯɺ༌ೖͱ༌ग़ͷॴಘ஄ྗੑΛ1ͱ͠ɺϞσϧͷऩଋΛ୲อ͍ͯ͠Δ͕ɺถࠃ͸
༌ೖͷॴಘ஄ྗੑͱ༌ग़ͷॴಘ஄ྗੑ͕ҟͳΔͱ͍͏ࢦఠ͕͋Δ(Hopper et al. ,








ΛఆࣜԽ͍ͯ͠Δ఺ʹಛ௃͕͋ΔɻQ-JEM Ͱ͸ɺܦৗऩࢧΛʮܦৗऩࢧ = ๵қ
ऩࢧ+ ॴಘऩࢧ+ ܦৗҠసऩࢧʯͱ͍͏ఆٛࣜΛϕʔεʹؔ਺Խ͠ɺܦৗऩࢧͷ
22ද 3: ࠃ಺֎ͷ DSGE ܕϚΫϩܭྔϞσϧʹ͓͚Δւ֎෦໳
DSGE ܕ ఆࣜԽͷಛ௃

















Δ BEQM ͕͋ΔɻJEM ͱ BEQM ͸ɺւ֎ܦࡁΛॴ༩ͱ্ͨ͠ͰɺϞσϧͷಈ




ւ֎෦໳ͷ಺ੜԽ͕՝୊ͱͯ͠࢒ΔҰํɺJEM ΍ BEQM Ͱ͸ɺBlan-
chard (1985) ౳͕ಋೖͨ͠ϞσϧΛ༻͍ɺ७༌ग़ٴͼର֎७ࢿ࢈ͷʮෆۉߧʯ




20Obstfeld and Rogoﬀ (1995) ࢀরɻ






et al. , 2006) ΍ IMF ͷ GEM Ͱ͸ɺւ֎෦໳͕಺ੜԽ͞Ε͍ͯΔ22ɻSIGMA Ͱ
͸ɺObstfeld and Rogoﬀ (1995) ϞσϧΛ֩ͱ͠ւ֎෦໳ͷܦࡁߏ଄͸ࣗࠃͱಉ
ܕͰ͋ΔͱͷԾఆͷ΋ͱͰɺւ֎෦໳͕಺ੜԽ͞Ε͍ͯΔɻҰํɺGEM ͸ɺࣗࠃ
ͱࣗࠃҎ֎ͷʮͦͷଞͷࠃʯ͔ΒͳΔϚϧνΧϯτϦʔϞσϧͰ͋Δɻ
SIGMA ٴͼ GEM ʹ͸ͦΕͧΕʹಛ௃͕͋ΔɻFRB ʹΑΔ SIGMA ͷಛ௃
͸ɺݱ࣮ͷσʔλ΁ͷద߹౓͕ϋΠϒϦουܕϚΫϩܭྔϞσϧʹྼΒͳ͍఺Ͱ





















Rogoﬀ (1995) ౳ͷݚڀ͕େ͖ͳߩݙΛ͍ͯ͠ΔɻObstfeld and Rogoﬀ (1995) ʹΑΔւ֎෦໳ͷϛΫ
ϩతجૅ෇͚ʹ͍ͭͯ͸ɺิ࿦ B Λࢀরɻ
23ݱ஍௨՟Ձܾ֨ఆʢLocal Currency Pricing: LCPʣʹ͍ͭͯ͸ɺBetts and Devereux (1996) ΍
Devereux and Engel (2002) Λࢀরɻ
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30A ࠃ಺֎ͷϋΠϒϦουܕϚΫϩܭྔϞσϧʹ͓
͚Δւ֎෦໳ͷఆࣜԽ












JA RTRIVt − JA PTRIVt
4
+ JA ERRBCVt
ม਺ͷղઆ JA BCV :ܦৗऩࢧɺJA BFV :ࡒ՟ɾαʔϏεͷ७༌ग़ʢ໊











− 14.21650 + 0.00578JA TIMEt¡1
)




+ 0.796918∆logJA GDPt − 0.163226∆log
JA PNFMGSt¡3
JA CGPIt¡3
+ 0.007147 + CEER × ERTS NFMGS
31ม਺ͷղઆ JA NGMGS:ࡒ՟ɾαʔϏεͷ༌ೖʢ࣮࣭ɺআ߭͘෺ੑ೩ྉʣɺ








∆logJA XGSt = − 0.12248
[
logJA XGSt¡1 − 0.900097logWD Y V It¡1
− 0.515242log
(





















− 0.13878JA D973 + 0.00780 + CERR × ERTS XGS
ม਺ͷղઆ JA XGS:ࡒ՟ɾαʔϏεͷ༌ग़ʢ࣮࣭ʣ ɺFXS:ҝସϨʔτɺ












































∆mt = −0.25 + 1.73∆ddt − 0.21
[
mt¡1 − ddt¡1
+ 0.22rxrmt¡1 − 0.90SPECt¡1
]
+ dummy







∆xt = 0.72 − 0.33∆xt¡1 − 0.10∆rxrxt + 0.3∆tradt
− 0.11
[





A.5 ΧφμۜߦɿMUSE(Gosselin and Lalonde , 2005)
MUSE Ͱ͸ɺࠃࡍ๵қϞσϧʹ͓͍ͯɺҎԼͷೋͭͷ੍໿Λஔ͍͍ͯΔɻҰ
ͭ໨ͷ੍໿͸ɺϞσϧΛ 1 ࡒϞσϧͱ͢Δ఺Ͱ͋Δɻೋͭ໨ͷ੍໿͸ɺ༌ೖͱ༌




ྗੑ͕ҟͳΔ͜ͱΛࢦఠ͍ͯ͠Δ(Hopper et al. , 2000)ɻMUSE Ͱ͸ɺ͜ͷΑ͏
ͳ༌ೖͱ༌ग़Ͱ஄ྗੑ͕ҟͳΔʮ஄ྗੑύζϧʯʹରͯ͠ɺάϩʔόϦθʔγϣϯ














































t+j)2 + b1(∆yt+j)2 + ··· + bm(∆myt+j)2)
. ͜ͷඅ༻ؔ਺͸࠷ద஋ਫ४͔Βͷ
ဃ཭ʹ൐͏අ༻ٴͼɺௐ੔අ༻Λࣔ͢ m ࣍ ·Ͱͷࠩ෼ʹىҼ͢Δඅ༻ʹΑΓఆࣜԽ͞Ε͍ͯΔɻͦ͠
ͯɺ͜ͷ 2 ࣍ͷඅ༻ؔ਺Λ࠷খԽ͢Δ ∆yt ΛٻΊΔ͜ͱͰɺ࣍ͷΑ͏ͳΤϥʔίϨΫγϣϯܕͷํఔࣜ
͕ಘΒΕΔɻ∆yt = −a0(yt−1 − y∗
t−1) +
∑m−1
j=1 aj∆yt−j + Et−1
∑∞
i=0 fi∆y∗
t+i. ͳ͓ (2) ࣜ͸ɺm = 2
ͷϞσϧʹΑΓಋग़͞Ε͍ͯΔɻ
35(2) ࣜ͸ɺ༌ೖྔͷෆۉߧ͔Βͷௐ੔଎౓͕଎͍͜ͱΛ͍ࣔࠦͯ͠Δɻ௕ظۉ
ߧ΁ͷऩଋ଎౓Λද͢ӈลୈ 1 ߲ͷ܎਺͸ɺ−0.20 Ͱ͋Δɻ20%ͱ͍͏஋͸ɺ༌
ೖྔͷௐ੔අ༻͕௿͍͜ͱΛ͍ࣔࠦͯ͠Δɻ·ͨ (2) ࣜͰ͸ɺ༌ೖͷ୹ظॴಘ஄








t =10.15 + 1.00logY
foreign
t + 0.50OPENt − 0.69logFXt
+ 0.0050TREND.
(3)
ม਺ͷղઆ X¤:࣮࣭༌ग़ʢ௕ظۉߧʣ ɺY foreign:ւ֎ GDPɺOPEN:๵қࣗ༝
౓ɺFX:༌ग़ͷ૬ରՁ֨
࣮࣭༌ग़ͷ୹ظಈֶ͸ɺm = 2 ͷ PAC ϞσϧʹΑͬͯ (4) ࣜͷΑ͏ʹఆࣜԽ
͞ΕΔɻ




































τɺNFA/Y :ର֎७ࢿ࢈ͷର GDP ൺɺ(NFA/Y )¤:ର֎७ࢿ࢈ͷର GDP ൺͷ໨
ඪ஋
A.6 ԤभதԝۜߦɿAWM(Fagan et al. , 2001)
AWM Ͱ͸ɺ༌ೖྔɺ༌ग़ྔͱ΋ɺͦͷτϨϯυ͕ϚʔέοτɾγΣΞͱ૬ର
Ձ֨ͷڞ࿨෼ؔ܎ʹ͋Δͱ૝ఆ͠ɺϞσϧͷ҆ఆੑΛ֬อ͍ͯ͠Δɻڞ࿨෼ؔ܎























26ͨͩ͠ɺւ֎ GDP ٴͼւ֎ GDP σϑϨʔλʔͷίϯϙδοτࢦ਺͸ɺͦΕͧΕ (7) ࣜɺ(8) ࣜͰ
ද͞ΕΔɻ
logY WRXt = logY WRt + 0.6log(FDDt − XTRt) (7)
logY WDXt = log(Y WDtEENt) + 0.6logXTDt (8)



























A.7 ࠃࡍ௨՟جۚɿMULTIMOD Mark III(Laxton et
al. , 1998)

















ΕͧΕ −0.33ɺ−0.99 ͱ͍͏܎਺Λಘ͍ͯΔɻ·ͨ(10) ࣜͷࠨลʹ ACT Λஔ͖ɺ
ʮࠃ಺ܦࡁ׆ಈࢦ਺ʯ͕༌ೖྔͱ 1 ର 1 ͰରԠ͢ΔΑ͏ʹఆࣜԽ͞Ε͍ͯΔɻ
38∆logMGSLOCt − ∆logACTt = γm0 + γm1∆PMRELt
+ γm2 [logMGSLOCt¡1 − γm3PMRELt¡1 − logACTt¡1] + F(x)
(10)
ม਺ͷղઆ MGSLOC:ݪ༉౳Ұ࣍࢈඼Λআ͘༌ೖྔɺACT:ࠃ಺ͷܦࡁ׆ಈΛ





Δɻ͢ͳΘͪ (11) ࣜͷ γx3 ͸ϓʔϦϯάਪܭʹΑΓ֤ࠃಉҰͷ܎਺ −1.74 ͕ಘΒ
Ε͍ͯΔɻҰํɺ୹ظͷՁ֨஄ྗੑ͸֤ࠃʹΑͬͯҟͳΔ஋Λ࠾༻͓ͯ͠Γɺγx1
͸ࠃʹΑͬͯҟͳ͍ͬͯΔɻ·ͨ(11) ࣜͷࠨลʹ FACT Λஔ͖ɺ ʮւ֎ܦࡁ׆ಈ
ࢦ਺ʯ͕༌ग़ྔͱ 1 ର 1 ͰରԠ͢ΔΑ͏ʹఆࣜԽ͞Ε͍ͯΔɻ
∆logXGSLOt − ∆logFACTt = γx0 + γx1∆RCILt






































PtFt + Mt = Pt(1 + rt¡1)Ft¡1 + Mt¡1 + pt(z)yt(z) − PtCt − PtTt





















































































Αͬͯɺઌͷ cjt ʹؔ͢Δࣜͷ ψt Λ Pt Ͱஔ͖׵͑Ε͹ (13) ͕ࣜٻΊΒΕΔɻ
41ܦࡁओମ 2 (੓෎) ֤ࠃ੓෎͸ɺ՝੫ٴͼ՟ฎர଄ӹΛࡒݯͱͯ͠ɺফඅऀͱ
ಉ͡ఆ͔ٛΒͳΔ߹੒ফඅࡒ G(Ұਓ౰ͨΓ) Λফඅ͢Δ28ɻ
















































































































t ≡ nCt + (1 − n)C¤
t (15)
GW






































































Ct+1 = β(1 + rt)Ct, (19)
C¤




































































29(18) ࣜ͸ɺ(13) ͱ (17) ࣜΛ༻͍ͯಋ͘͜ͱ͕Ͱ͖Δɻ
43B.1.3 ରশఆৗۉߧ
͢΂ͯͷ֎ੜม਺͕Ұఆ஋ͱͳΔఆৗঢ়ଶΛߟ͑Δ(՟ฎྔ͕มԽ͠ͳ͍ͷͰɺ







ࠃࡒͷ֎ࠃ௨՟Ձ֨Λ p¤(f) ͱ͠ɺͦΕΒʹରԠ͢Δੜ࢈ߴΛ y ٴͼ y¤ ͱ͢Δɻ
ܦࡁओମٴͼ੓෎ͷ༧ࢉ੍໿͔ࣜΒɺఆৗঢ়ଶʹ͓͚ΔҰਓ౰ͨΓফඅྔ͸ɺ
¯ C = ¯ r ¯ F +
¯ p(h)¯ y
¯ P
− ¯ G, (26)







¯ P¤ − ¯ G¤, (27)
ͱͳΔɻ͜͜Ͱɺ֎ࠃͷఆৗফඅྔʹؔ͢ΔࣜͰ͸ɺ





¯ F0 = ¯ F¤
0 = 0, (28)
¯ G0 = ¯ G¤
0 = 0. (29)
͜ͷ࣌ɺ(23) ࣜɺ(24) ͔ࣜΒɺ



























¯ p0(h) = ¯ E0¯ p¤
0(f),
44ͱͳΓɺ͜Ε͔Βɺ࣍ͷ͕ࣜಘΒΕΔɻ
¯ p0(h) = ¯ P0,
¯ p¤
0(h) = ¯ P¤
0.




0 = ¯ C0 = ¯ C¤




ࣜΛຬͨ͢ରশఆৗঢ়ଶ (Symmetric Steady State) ʹ͓͍ͯɺର਺ઢܗۙࣅΛߦ
͏30ɻ ͳ͓ɺදه্ͷ஫ҙͱͯ͠ɺ ˆ Xt ≡ dXt/ ¯ X0 Ͱ͋ΔɻߪങྗฏՁ (18) ࣜΛ
ର਺ઢܗۙࣅ͢Δͱɺ࣍ͷ͕ࣜಘΒΕΔɻ























ˆ Pt = nˆ pt(h) + (1 − n)[ ˆ Et + ˆ p¤
t(f)],
ˆ P¤
t = n[ˆ pt(h) − ˆ Et] + (1 − n)ˆ p¤
t(f).
ଓ͍ͯɺࡒࢢ৔ۉߧࣜΛٻΊΔɻܦࡁओମͷ༧ࢉ੍໿(12) ࣜΛ྆ࠃʹ͍ͭͯՃॏ






















t = n ˆ Ct + (1 − n) ˆ C¤
t
= n[ˆ pt(h) + ˆ yt − ˆ Pt] + (1 − n)[ˆ p¤
t(h) + ˆ y¤

















t = θ[ ˆ P¤
t − ˆ p¤







ॊೈՁ֨Լͷ࠷దੜ࢈ྔ (23) ࣜɺ(24) ࣜΛର਺ઢܗۙࣅ͢ΔͱҎԼͷ͕ࣜಘΒ
ΕΔɻ







(θ + 1)ˆ y¤
t = −θ ˆ C¤







ফඅͷΦΠϥʔํఔࣜ (19) ࣜɺ(20) ࣜΛର਺ઢܗۙࣅ͢ΔͱҎԼͷ͕ࣜಘΒ
ΕΔɻ
ˆ Ct+1 = ˆ Ct + (1 − β)ˆ rt,
ˆ C¤
t+1 = ˆ C¤
t + (1 − β)ˆ rt.
՟ฎधཁ (21) ࣜɺ(22) ࣜΛର਺ઢܗۙࣅ͢ΔͱҎԼͷ͕ࣜಘΒΕΔɻ































Λ֬ೝ͢Δɻ͜͜Ͱɺ ˆ ¯ X = d ¯ X/ ¯ X0 Ͱ͋Δɻఆৗঢ়ଶʹ͓͚Δܦࡁओମͷফඅྔ
(26) ࣜɺ(27) ࣜΛ ¯ r Λআ֤͘ม਺ͰઢܗԽ͢ΔͱҎԼͷ͕ࣜಘΒΕΔ31ɻ









31(25) ࣜͷಋग़ͰΈͨͱ͓Γɺ¯ r ͸ఆৗঢ়ଶʹ͓͍ͯ͸ओ؍తׂҾҼࢠͷΈʹΑܾͬͯఆ͞ΕΔͨΊɺ
͜͜Ͱͷ෼ੳͰ͸มԽΛߟ͑Δඞཁ͕ͳ͍ɻ



























































Ҏ্ͷಠཱͨ͠ 7 ࣜʹɺ7 ͭͷ಺ੜม਺ ˆ ¯ C, ˆ ¯ C¤, ˆ ¯ y, ˆ ¯ y¤, ˆ ¯ p(h) − ˆ ¯ P, ˆ ¯ p¤(f) − ˆ ¯ P¤, ˆ ¯ CW
ͱ͍͏ߏ੒ʹͳ͍ͬͯΔͷͰɺ͜ͷ࿈ཱํఔࣜ͸ղ͘͜ͱ͕ՄೳͰ͋Δɻ
ࣗࠃٴͼ֎ࠃফඅʹؔͯ͠ղ͘ͱɺ࣍ͷ͕ࣜಘΒΕΔɻ





















































d ¯ F ͷมԽ͸ ¯ rd ¯ F ୯Ґͷফඅͷ૿ՃΛ΋ͨΒ͢ɻ͔͠͠ɺ(29) ͔ࣜΒΘ͔Δ
Α͏ʹɺফඅͷ૿Ճ͸ফඅͷݶքޮ༻ͷ௿ԼΛ௨ͯ͡࿑ಇΠϯηϯςΟϒΛ
௿Լͤ͞ΔͨΊɺࣗࠃੜ࢈ʹର͠ϚΠφεͷޮՌ͕͋ΔɻΑͬͯɺ࠷ऴతͳ
ফඅͷ૿Ճ͸ (1 + θ)/(2θ)¯ rd ¯ F ͱͳΔ33ɻ
￿ ֎ੜతͳ֎ࠃ੓෎ফඅͷ૿Ճ͸ࣗࠃফඅʹରͯ͠ϓϥεͷޮՌΛ࣋ͭɻ͜Ε
͸ɺ֎ࠃ੓෎ফඅͷҰ෦͕ࣗࠃੜ࢈ʹϓϥεͷӨڹΛ΋ͨΒͨ͢ΊͰ͋Δɻ
32͜ΕΒ͸ɺ্ه (31) ͔Β (35) ࣜʹରԠ͢Δɻ






ˆ ¯ y = −
θ
1 + θ

























ˆ ¯ y¤ = −
θ
1 + θ




























ˆ ¯ p(h) − ˆ ¯ p¤(f) − ˆ ¯ E =
1
θ
(ˆ ¯ y¤ − ˆ ¯ y) =
1
1 + θ







































ˆ ¯ P = ˆ ¯ M −
1
 
ˆ ¯ C, (50)
34(47) ࣜɺ(48) ࣜ͸ɺ(38) ࣜٴͼ (39) ࣜΛ (40) ࣜʹ୅ೖͯ͠ಘΒΕΔɺ









Λ (43) ࣜɺ(44) ࣜʹͦΕͧΕ୅ೖ͢Δ͜ͱͰಋग़͞ΕΔɻ·ͨɺ(49) ࣜͷ࠷ॳͷ౳߸͸ɺ(42) ͔ࣜΒ
(41) ࣜΛࠩ͠Ҿ͖ɺͦΕʹߪങྗฏՁ ((30) ࣜΛఆৗঢ়ଶͷมԽͰ࠶ఆٛͨ͠΋ͷ) Λ౰ͯ͸ΊΔ͜ͱ
Ͱಋग़͞ΕΔɻ(49) ࣜͷ࣍ͷ౳߸͸ɺ(44) ͔ࣜΒ (43) ࣜΛࠩ͠Ҿ͍ͯಘΒΕͨࣜΛར༻͢Δ͜ͱͰಋ
ग़͞ΕΔɻ
48ˆ ¯ P¤ = ˆ ¯ M¤ −
1
 










ͷઢܗۙࣅࣜ (33) ࣜɺ(34) ࣜ͸ҎԼͷࣜʹͳΔɻ
ˆ P = (1 − n) ˆ E, (52)





ʹ͓͚Δ࠷దੜ࢈ྔؔ܎ࣜ (43) ࣜٴͼ (44) ࣜ͸ߟྀ͢Δඞཁ͕ͳ͘ɺधཁؔ਺
(47) ࣜٴͼ (48) ࣜͷΈߟ͑Ε͹Α͍ɻ(47) ࣜɺ(48) ࣜ͸࣍ͷΑ͏ʹͳΔɻ













ࣜɺ՟ฎधཁ (42) ࣜɺ(43) ࣜ͸ɺ࣍ͷΑ͏ʹͳΔɻ
ˆ ¯ C = ˆ C + (1 − β)ˆ r, (56)
ˆ ¯ C¤ = ˆ C¤ + (1 − β)ˆ r, (57)



























Ft − Ft¡1 = rt¡1Ft¡1 +
pt(h)yt
Pt
− Ct − Gt,

























ͱͳΔɻͳ͓ɺd ¯ F,d ¯ F¤ ͱ͍͏Α͏ʹ F ʹ্ઢ͕͍͍ͭͯΔͷ͸ɺͦͷ࣌఺Ͱདྷ
ظͷ֎ੜม਺ͷมԽʹԠͨ͡৽͍͠ఆৗঢ়ଶΛ͍ࣔͯ͠ΔͨΊͰ͋Δ35ɻಉ༷ʹɺ
ࡒࢢ৔ۉߧࣜ͸࣍ͷ௨Γɻ
ˆ CW = n ˆ C + (1 − n) ˆ C¤







B.2.2 ۉߧղ: ՟ฎ࢒ߴγϣ οΫ
Ҏ্ (52)–(62) ͷಠཱͷ 11 ࣜͰɺ୹ظ಺ੜม਺ ˆ C, ˆ C¤, ˆ y, ˆ y¤, ˆ P, ˆ P¤, ˆ E, ˆ CW,
d ¯ F, d ¯ F¤ ΛؚΉͷͰɺ͜ͷ࿈ཱํఔࣜ͸ղ͘͜ͱ͕ՄೳͰ͋Δɻ͜͜Ͱ͸ɺ୯७
ʹ dG = d ¯ G = dG¤ = d ¯ G¤ = 0 ͱͯ͠՟ฎ࢒ߴγϣ οΫͷӨڹΛݕূ͢Δɻ
(56) ͔ࣜΒ (57) ࣜΛࠩ͠Ҿ͘ͱɺ࣍ͷ͕ࣜಘΒΕΔɻ
ˆ C − ˆ C¤ = ˆ ¯ C − ˆ ¯ C¤. (63)
͜Ε͸ɺ͋ΒΏΔγϣ οΫ͕ࣗࠃͱ֎ࠃͷফඅྔͷࠩʹରͯ͠ӬٱతʹӨڹΛ༩
͑Δ͜ͱΛ͍ࣔͯ͠Δɻ(58) ͔ࣜΒ (59) ࣜΛࠩ͠Ҿ͘ͱɺ࣍ͷ͕ࣜಘΒΕΔɻ
( ˆ M − ˆ M¤) − ˆ E =
1
 
( ˆ C − ˆ C¤) −
β
(1 − β) 
( ˆ ¯ E − ˆ E). (64)
35ͭ·Γɺd ¯ F = dF ͱͳΔ (֎ࠃ΋ಉ༷)ɻ
50ͳ͓ɺ͜ͷࣜͷಋग़ʹ͓͍ͯɺߪങྗฏՁ ˆ ¯ E = ˆ ¯ P − ˆ ¯ P¤ ͷؔ܎Λར༻͍ͯ͠Δɻ
·ͨɺ(64) ࣜ͸ɺॊೈͳՁ֨ઃఆ͕Մೳͳ৔߹Ͱ΋ɺ·ͬͨ͘ಉࣜ͡Λಋग़͢Δ
͜ͱ͕Ͱ͖Δɻ͜Ε͸ɺ(36) ͔ࣜΒ (37) ࣜΛࠩ͠Ҿ͘͜ͱͰಉ͕ࣜ͡ಋग़Ͱ͖Δ
͜ͱΛ֬ೝ͢Ε͹Α͍ɻ͞Βʹɺ(64) ࣜΛ 1 ظߋ৽͢Δͱɺ
( ˆ ¯ M − ˆ ¯ M¤) − ˆ E =
1
 
( ˆ ¯ C − ˆ ¯ C¤),
ͱͳΔͷͰɺ(63) ࣜΛߟ͑߹ΘͤΕ͹ɺ࣍ͷ͕ࣜಋग़͞ΕΔɻ
ˆ E = ( ˆ M − ˆ M¤) −
1
 















= (ˆ y − ˆ y¤) − ( ˆ C − ˆ C¤) − ˆ E.
͜͜Ͱɺ(45) ͔ࣜΒ (46) ࣜΛҾ͍ͯಘΒΕΔɺ














ٴͼɺ(54) ͔ࣜΒ (55) ࣜΛҾ͍ͯಘΒΕΔɺ
ˆ y − ˆ y¤ = θ ˆ E, (67)
Λར༻͢Δͱɺ࠷ऴతʹ࣍ͷ͕ࣜಋ͔ΕΔɻ
ˆ E =
¯ r(1 + θ) + 2θ
¯ r(θ2 − 1)




Ҏ্ͷաఔΛ௨ͯ͡ಘΒΕͨ (65) ࣜɺ(67) ࣜΛ࿈ཱͯ͠૬ର՟ฎ࢒ߴʹ͍ͭ
ͯղ͘ͱɺ࣍ͷ͕ࣜಘΒΕΔɻ
ˆ E =
 [¯ r(1 + θ) + 2θ]
¯ r(θ2 − 1) +  [¯ r(1 + θ) + 2θ]
( ˆ M − ˆ M¤).
Αͬͯɺ֎ࠃʹର͢Δࣗࠃͷ૬ର՟ฎ࢒ߴͷ૿Ճ͸ࣗࠃ௨՟ΛݮՁͤ͞ΔޮՌΛ
࣋ͭɻ͞Βʹɺ૬ରফඅྔʹ͍ͭͯղ͘ͱɺ࣍ͷ͕ࣜಘΒΕΔɻ
( ˆ C − ˆ C¤) =
 ¯ r(θ2 − 1)
¯ r(θ2 − 1) +  [¯ r(1 + θ) + 2θ]
( ˆ M − ˆ M¤). (69)
51Αͬͯɺ֎ࠃʹର͢Δࣗࠃͷ૬ର՟ฎ࢒ߴͷ૿Ճ͸֎ࠃʹର͢Δࣗࠃͷ૬ରফඅ
ྔΛ૿Ճͤ͞ΔޮՌΛ࣋ͭɻଓ͍ͯɺ(66) ࣜͱ (68) ࣜΛ૊Έ߹ΘͤΔͱɺܦৗऩ
ࢧ (࠴݊࢒ߴ) ʹؔ͢Δ͕ࣜಘΒΕΔɻ




2θ (1 − n)(θ − 1)
¯ r(θ2 − 1) +  [¯ r(1 + θ) + 2θ]
( ˆ M − ˆ M¤). (70)
Αͬͯɺ֎ࠃʹର͢Δࣗࠃͷ૬ର՟ฎ࢒ߴͷ૿Ճ͸ࣗࠃͷܦৗऩࢧΛࠇࣈԽ(࠴݊
࢒ߴͷ૿Ճ) ͤ͞ΔޮՌΛ࣋ͭɻ·ͨɺࣗࠃͷਓޱن໛͕େ͖͘ͳΔ΄Ͳɺ՟ฎ࢒
ߴ૿ՃͷӨڹͷن໛͸খ͘͞ͳΔɻ͞Βʹɺ(49) ࣜʹ (70) ࣜΛ౰ͯ͸ΊΕ͹ɺఆ
ৗঢ়ଶʹ͓͚Δަқ৚݅ʹؔ͢Δ͕ࣜಘΒΕΔɻ
ˆ ¯ p(h) − ˆ ¯ p¤(f) − ˆ ¯ E =
 ¯ r(θ − 1)
¯ r(θ2 − 1) +  [¯ r(1 + θ) + 2θ]














[n ˆ M + (1 − n) ˆ M¤] = βˆ r,
ͱͳΓɺ·ͨɺ(45) ࣜɺ(46) ࣜɺ(56) ࣜɺ(57) ͔ࣜΒɺ
n ˆ C + (1 − n) ˆ C¤ = −(1 − β)ˆ r,
ͱͳΔͷͰɺҎ্ 2 ࣜΛ༻͍Ε͹ɺ







ͱͳΔɻ͜͜Ͱɺ ˆ MW ≡ n ˆ M +(1−n) ˆ M¤ Ͱ͋ΔɻΑͬͯɺࣗࠃɺ֎ࠃʹ͔͔Θ
Βͣɺ՟ฎڙڅྔͷ૿େ͸࣮࣭࠴݊རࢠ཰Λ௿Լͤ͞ΔޮՌ͕͋Δɻ·ͨɺ՟ฎ
धཁ͕࣮࣭རࢠ཰ʹରͯ͠ඇ஄ྗత (  ͕େ͖͘) ͳΔ΄Ͳɺ՟ฎڙڅྔͷ࣮࣭ར
ࢠ཰௿ԼޮՌ͸େ͖͘ͳΔɻ
B.2.3 ۉߧղ: ੓෎ࢧग़γϣ οΫ
੓෎ࢧग़ͷมԽΛݟΔͷͰɺ͜͜Ͱ͸ɺ ˆ M = ˆ ¯ M = ˆ M¤ = ˆ ¯ M¤ = 0 ͱ͢Δɻۚ
༥੓ࡦͷ৔߹ͱಉ༷ʹɺΦΠϥʔํఔࣜɺ՟ฎधཁؔ਺ɺߪങྗฏՁΛ༻͍Δͱɺ
52(65) ࣜʹରԠ͢Δ࣍ͷ͕ࣜಘΒΕΔɻ
ˆ E = −
1
 
( ˆ C − ˆ C¤).
ଓ͍ͯɺܦৗऩࢧؔ܎ࣜͱधཁؔ਺Λ༻͍ͯɺ(67)ࣜʹରԠ͢Δ࣍ͷ͕ࣜಘΒΕΔɻ
ˆ E =
¯ r(1 + θ) + 2θ
¯ r(θ2 − 1)



















¯ r(1 + θ)


















ˆ C − ˆ C¤ = −
 ¯ r(1 + θ)






















¯ r(1 + θ)(1 − n)(  + θ − 1)






















ͪΒ΋͋Γ͏Δɻͳ͓ɺθ +1 >   ͷͱ͖ɺܦৗऩࢧΛվળ(࠴݊࢒ߴΛ૿Ճ) ͤ͞
ΔޮՌΛ࣋ͪɺͦ͏Ͱͳ͍৔߹͸ͦͷٯͷޮՌΛ࣋ͭ͜ͱ͕Θ͔Δɻ·ͨɺ࣮࣭
࠴݊རࢠ཰͸ɺ(45) ࣜɺ(46) ࣜɺ(50) ࣜɺ(51) ࣜɺ(56) – (59) ͔ࣜΒɺ࣍ͷ͕ࣜ
ಋ͔ΕΔɻ
ˆ r = −
[
β + (1 − β) 









¯ r(1 + θ)(1 − n)(  + θ − 1)
¯ r(θ2 − 1) +  [¯ r(1 + θ) + 2θ]
− (1 − n) = −
 (1 − n)







ˆ r = −
[









β + (1 − β) 
2(1 − β) 
]
d ¯ GW
¯ CW
0
,
ͱͳΓɺۚ༥੓ࡦͷ৔߹͸ɺԾʹ௕ظతͳ՟ฎ࢒ߴʹมԽ͕ͳ͍৔߹Ͱ΋ɺ୹ظతͳ՟ฎ࢒ߴͷมԽʹ
ର࣮࣭ͯۚ͠རʹӨڹΛٴ΅͢͜ͱ͕ಡΈऔΕΔɻ͜Ε͸ɺ੓෎ࢧग़ͷมԽ͕Ұ࣌తͳ৔߹ɺ୹ظͷৼ
Δ෣͍ʹؔ͢ΔϞσϧͷઃఆ্ɺੜ࢈ྔΛҰ࣌తʹௐ੔ͯͦ͠ͷधཁʹԠ͡ΔͨΊɺ࣌ؒΛ௨ͨ͡ফඅ
ܦ࿏ʹӨڹΛٴ΅͞ͳ͍ͨΊͰ͋Δɻ
54